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ATTACK ON D. & H. FINANCING

- ——— e

PUBLIC SERVICE BOARD IS
\SKED TO INVESTIGATE. @

-

Attomers for Lunamed Boadholders Make
Appeal and Charge That Dividends Are
Being Pald From Berrowed Money—
Short Term Notes Callod an Evasion.

Ward, Mellen & Woodbridge, attorneys
of 32 Liberty street, sent yesterday the
fullowing letter to the Public Service Com-
rission for the Second District of New York:

;eNTLEMEN: We have been retained by
the holders of a large amount of the con-

srtible bonds of the Delaware and Hudsen
company and of the Albany and Susque-
nanna Rallroad Company to take such pro-

sedings a8 may be hecessary to prevent the
rurther impairment of their security by the
pavment of large dividepds out ¢f borrowad
neneye. Our clients further charge that the
nresent management of the Delaware and
Hudgen Company have dissipated large
amounts of the company's money In the pur-
hase of valueleas seeurities to their own per-
«onal profit and that one or more officers of
thecompany have contracts relating to the sale
of the company's coal products, out of which
they have made large individual profits; t hat
the mansgement has saddled the company
«ith an enormous debt and is new borrowing
rmillions of doljare on short term notes for
the purpose of evading the provisions of the
public service commission law,

Aaticipating that the company will make
application to your honorable board to obtain
vour cousent to the issuance of such addi-
rional securities as may be required to pay
M its floating debt and to meet such obliga-
tions as will matire in the near future we
hag to request that notice be giveu to us of
any such application and that opportunity
e afforded us to appear before you and sub-
mit testimony in support of our clients’ con-
entions

Jugt who their clieuts are the members
of the law firm refused tosay. When asked
if any of their clients were Stock Exchange
members they stated that none of those
interested in the matter had any eonnection
whatever with the exchange.

None of the members of the law firm
would give the nmu of thnoe whom they

.’ names be made

wo'lld

Qu G 'u the proper time" they explained.

of those interested had any oon-

nection with the Stock Exchange, it was

M‘n on which the letter was

k contained in this statement
AmU by‘lnof the lawyers.

We represent olients who have been for a
long time holders of large amounts of bonds
of the Delaware and Hudson Company and
who are dissatisfied with its present manage-
ment. In their behalf we are taking steps
to prevent the issuance of any additional
wecurities by the conmpany until adequate
sssurance can be had that in the future divi-
dends will not be paid out of borrowed money.

The dissatisfaction of our clients originally
arose because of the purchase by the directors
at exiravagant prices of many million dollars
of securities of companies which were not
only of no valye to the Delaware and Hud-
son Company, but on the contrary were
a distinet detriment, Their dissatisfaction
has been intensifled by the record of the
inanagement in the years from 1003 to 1008,
‘The net income of the company within this
veriod has deoreased as follows:

r 1006,
95,384 570 $8.476,768.00
During the same period, liowever, there

was realized on the sale of additional securities
the following smounts:
!\l‘o' mﬂga'tnuld Hudson Com -
llondt ol lb1 Doln"u and Hudson Com -
sad its constituent companies. .. . 12,930,000
lnm 4 total sum realized of. .. $22,164 560
in addition to which, in 1907, $10,000,000 of
rotes were issued and sold, and according
to authentic statements issued vesterday
there now exivts a Moatingdebt of more thad
$12,000,000. Besides this other large sums
will undeubtedly be reguired in the immediate
future in conneotion with expenditures upon
tha property. Iu short, from the close of
19203 to date the compuny has realized from
the sale of new securities 332,164,860 and has
& floating debt of §12,000,000, or a total inorease
of capital account from 1903 to 1907 inclusive
of 844,104,000, With this enormous increase
of the company’s obligations and a decregse

=14 600

one

in the net income the dividend for 1907 was
raised from 7 to 9 per cent.

It appears plainly from the foregoing that |
the company cannot legnlly continue to pay |
dividends at the rate of © per cent. per aunui,
il at all, and that to permit the management
to so eontinue would serionsly jeopardize the |
tnterests of the bondholders by cvonstant
tmpairment of their security. |

In recent statements put out in hohalf of |
the management of the eompany the practice
of baerrowing from hand to mouth for a few
months at a time is claimcd to be justilled by
a desire to walt for a better money market
Lefore making a bond issue, but plainly that
15 not the real reason.

The statute savs a rallroad corporation
Ay not issue securities for a longer period
than twelve months without the consent of
the Public Service « ommission. ‘| hese short
terin borrowings are :Imnl; an evasion of
the statute, which it is the purpose of our

¢ lients to bring to an end

We bave, therefore, this dav addressed
to the Public Service Commission for the
Recond district a request that the commis-
sion grant & public hearing upon any appli-
ation made in behalf of the Delaware and
Tudson Com, v for authority to issue new
iecurities wu a hearing on this applics-
tion the testimony of the expert socountants
whom our clients have emnioved wili he
offered in evidepce, ' Lis wiil establish the
sontention of our clients that for the lust
hree years at least dividendes have been

vaid with borrowed wmoney. As a resylt
of such a hearing we believe that the cow-
nission will withhold ite consent to the

issuance of new securities until the rights of
the bondholders shall have been adequately
protected

Should the companv fail to make applica-
tion to the Publio Serviee Commission for
the authority and consent contempiated by
‘aw, it isourintention toask the commission to
inatitute & general and thorough invest ga-
tion into the affairs and management of the
Delaware and Hudson Company, and there-
npon to make such orders as mav be necessary
"n prevent the continuance of these prac-
ices.

———— e —— = -

AMERICAN PALACE CAR <0

—— e

BSankruptcy Petitien Against a Doulu-
Lacey Promotion.

A petition in bankruptcy has been filed

against the American Palace Car Company

of 27 William street by these creditors:

Reach ¥ Chapman, ﬂ.:o‘l for legal services;
Edward 8, Beach, services, and
I'rank N. Roshrich, “00 asaraughte-

man, It was alleged that the company i
,ns«)lvenl and allowed two Mgmenuy u:

Jouph wn“tz Holt Bros., $247, and

The com was incorporated unde
Maine laws is capitalized at $10,000, omr
The business was about ten years
It is said the company has dx cars

oo  warious rallroads. The kruptey
petition was to l.nt!dm & Sheriff’s
’nloud of the here under the above

company was one of the
hovyhvc‘imlornumomo.

moun man connected with the re-
n:’up eaid last night that
ol Lacey & Co.’s

h;ndll stock would be brought to
the -mueton of the recelver when is

ococha Mini Company, a& $10,000,000
conoern, were filed ynhrdly at nty
Clerk Rotherham's offics in Jersey City. '

papers set forth that the w:ﬂlﬂ!

ud lmemm‘ id dldw.h‘ ltn"
A ng KO ver

and other metals. The par vcfu‘;’m

was plaocd at $100, The Inoorporuon aad

gl ol e AN
.. unther an Turner, one
share each, y re red office of the

Corporation Trust

‘:’gunv. at 15 l’»xehn.n' place, Jersey

“ISIP or '_ALL u'mr.

Interest In the market yesterday centred
to a very large extent in the local trac-
tion group. The Interborough-Metropolitan
stocks and bonds and the Lrookiyn Rapid
Transit lssuss, as regards strength, were
in a ciass by themaselves as they at all times
constitute a class separate and distinct from
the steam rallroad issues and the securities
of industrial companies. The fact that the
tractions oconetitute one of the groupa into
which securities generally are divided gives
them an influence far greater than other
stocks of an equal market valuye, and aa in
addition they enjoy the apeculative advantage
of being regarded as exponents of sentiment
In the country’s financial centra they are
often used to stimulate trading at times
when efforts along other lings might fail to
produce important results. The amount
of money ueeded to move the local traction
stocks, nearly all of which are low priced
non-dividend issues, is amall, and as a rule
the effect of & successful movement in them
is altogether out of proportion to the capita!
and labor employed to uplift them.

Brooklyna Rapid Transit stook and 4 per cent.
convertible bonds sold up to a new high level
for the present movement. The pool ap-
peared to be busy on the side of advance, but
close sérutiny of tha selling by the traders
detected something that looked like unlead-
ing by the leading bull interest. The divi-
dend story was kept in active eirculation and
it was worthy of note as denoting increased
confidenes (n the company's earning power
that whatever scepticism was feit regarding
the subject was based on repeated disap-
pointments rather than on lack of abllity to
make the payments,

In April, the bulls on Brookiyn Rapid Tran-
sit say, the eompany will declare the initial
dividend on its stock. The rate, according to
rumor, will be 4 per cent., but very few people
expect as much as that. The date is so far
off it seems quite likely that the bulls will
have taken their profita before the time
arrives and then the permanent stockholders
may suffer another disappointment.

The advance in the Iaterborough-Metro-
politan issues was to some extent alded by
the strength in Brookiyn Rapid Transit,
and mot without reason, for both comanies
have been exceptionally favored by weather
conditions, which so far this winter have
afforded them an opportunity to operate
without serious inconvenience or the ex-
pense usually incurred at this season for
snow removal., The opening of the sub-
way to Brookiyn has also been a consider-
able factor in improving the net earnings
of Interborough, especially as the opening
of this part of the line has not added auy-
thing to the company's interest charges,
the cost of the enterprise having for a year
past been covered in the capital oharges
reported in the quarterly statements. The
probability is that the redl net earnings of
the Interborough-Metropolitan lines are much
greater to-day than they were a year ago.

From the opening the market had to contend
against rumorsto the effect thatthe President
would send a special message to Congress
on Friday whieh Wall Street would be very
likely regarded as decidedly uunfavorable.
The story seemed to come from everywhers
at once. Every trader in the room had it
it was all over the Street and the wire houses
received it from out of town

It was wired from Montreal and cabled
from London, but while in every quarter
the alleged message was spoken of as un-
favorable vowhere were there any definite
forecasts of its specMc terms. At first there
was a disposition {n many quarters to regard
the story as an invention of the bears, but
when reports on the subject from out of
town points were followed by selling orders
the doubt began to wear away and the fear
became general that Mr. Roosevelt's golden
silence of the past couple of months was
about te be broken.

All the copper stocks were stroug i the
first hour, but even at that period there was
a suspicton that some of the selling of Amnalga-
mated was of very good character. When-
aver the market was strong epough to yand
realizing stock came out, and the more care-
fully the trapsactions were studied the more
it became apparent that (he selling was for
the account of well informed persons. In
important respect ‘1uesday’'s favorable
news was modifled -it was stated on excellent

authority that ouly a few small sales ol the
matal have been made recently to Amerncan
consumaers

Alth8ugh Neading was pushed up soon

after the opening to a higher point than it
had before reaclied s'nce it last sold below par
the market for it was quite artificial and
entirely unequal to any large velume oi
realizing sales, Sone of the

i clearly anxious to retire irom their position,

bulls were |
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mcnmm GETS CASH

AND STOPS THE SALE OF A LOT
OF COLLATERAL.
g
Receivers Have Callocted Nearty $10,000,.
000, but They Will Have te Wind Up
the Compaay Uniess the Deposttors Whe
Are Withhelding Aswats Ceme In.

The receivers of the Knidkerbooioer Trust
Company withdrew most of the gecurities
advertised for sale at auction yesterday
at the exchange salesroom, 14 Vesey stroéet,
The reason given for the withdrawals was
that the securities had been taken up upon
payment of the loans for which they had
stood at collateral Of the list advertised
for sale only $37,000 of 8 per cent. first mort-
gage St. Cecilia Sugar Company bonds
and fifty shares of the Crocker-Whesler
Company remained to be auctioned. The
sugar bonda were offered first, but not &
bid was received. Bidding on the Crocker-
Wheeler Company stoek opened at 80 and
the sale of the lot was made at 70'4.

The receivers reported yesterday that
they have $8,608,210.85 in cash. They said
that they were greatly pleased with the
progress which had been made recently in
the collection of debts due the company.

Receiver Henry C. Ide said that they bad
collected up to January 24 $9,765,000, but
this included 81,200 000 turned over to them
by the HNtate Banking .Superintendent.
%t 1de said that tho rooolvm had been

nging stronger to bear on
debtors now that the unchl conditions
have imrroved.

Mr. ldo said that practically none of the
ocompany’s investment securities had heen
sold lnx none would be until it was known
ddlumrly if it could reoren or not.

Butler Duncan, Jr., a member of the
domuon committes, opelklng yesterday
for the committes said:

The depositors’ committees is much dis-
appointed that the minority depositors have
not taken wore prompt advantage of the

opportunity given them by Judge Clark te
avoid loss and disadvantage of winding up
the company through a receivership. The
non-assenting depositors should realize the
gravity of the situation that confronts them.
Some of the views entertained as to resump-
tion have been altogether teo hopeful, for
the amount still outstanding amounts to
several millions of dollars.

There is no chance of opening the Knicker-
bocker Trust Companv under anything ap-
proaching existing conditions as to assents.
The repsonsibility of opening the Knicker.
bocker Trust Company now rests entirely
with the small minority of non-assenting
depositors: the time is 80 limited that prompt
action is required or the ‘[rust Company
cannol open.

In addition to the decisions of other
Judges authorizing executors and trustees
to assent to the plan of resumption Judge
Leventritt yesterday rendered an imporiant
decision affecting deposits exceeding $100,000
in amount. He said ip the proceeding of
Chesterman vs. Brown:

“From the facts presented I am of the
apinion tht the defendant trustees should
be permitted to enter into the proposed
resumption agreement, [t is only by this
means that the trust and the rights of the
parties beneficially interssted therein will
Le properly conserved and protectod.”

Justice Leventritt's decision was rendered
in the case of a trustee for an estate who
wanted to know {f he had the right to sign
the assent to the reopening plan.

NO CUT IN STEEL le('ES LIKELY.

Conference of Large mm Belleved to
Have Se Decided.

Prrrspurc, Jan. 20.—~Whether iron and
steel prices are to bs slashed in the im-
mediate future was, it is thought, deolded
at a meeting held in Pittsburg to-day,
the prooceedings of which will ba given out
after the Gary banyuet in New York to-
morrow,

‘Tha decision, so far a8 it can be learned,
is that there will ba no cut in pric:s. that
business do>s not warrant any ('\minﬁ i
rices and that the financial atmosphe

! 18 clearing.

but they found that it was one thing to wark !

up the price and an entirely diferent matier
to distribute stock at (he top, and even on
the subsequent decline in the stook they did
not appear to be able to dispose of much on
the way down. Little of the stock was dis-
tributed and there was a (air amount of short
selling, so that the technical market position
wus nol weakened bv thq day’s operations.

A speculator uhou ulun(mg operitions
have recently been the subject of much com-
ment was sald to be short of 80,000 shares
of United States Steel. Current earnings
of the corporation promise ouly poor resuits
jor the quarter ending Maroh 31, and there
are rumors that Amsterdam has recently
been selling the stock., Whatever foundation
there may be for the siories of good selling,
1t I8 certain that the short interest In the
stock has been largely inoreased in the pust
week.

Union Pacifle was active and weak, and
Southern Pacific suffered a rather heavy
decline on & anall voluswe of business, [he
selling of either did not appear to be especially
significant, merely the sort of realizing of
profits that was seen in Reading and else-
where through the liat--but the bears afected
to see In it increased apprebension as to the
ontcome of the suit for a dissolution of the
Harriman merger which the Government is
expected to fle at Salt Lake City in the very
near fugure,

The selling of Reading increased toward
the close of the market, when it became
known that on account of the slow demand
for anthracite another shutdown of the
mines would have to be resorted to. The
day's transactions in the stock amounted
to more than 200,000 abares, or more then a
third of the day’s business in all stocks,

HARRIMAN FINANCING.

fnels Central and U. P, Have Not Yet
for New Loaans,

Illinois Central directors, after talking
over proposed new financing at their meet-
ing yesterday, decided to postpone action
on the matter until the next meeting. A
banker close to the management intimated
that the improvement in the bond market
was regardéd as so promising that the com-

E. H. Harriman said after the meeting

Re
the United Btates Steel Corporetion and
outside interests were reccived and looked
over at a meeting in the board rooms of
ths Carnegi» Bteel Company here this
morning. To-night the fron men left
a body for New York to anpnd the dinner.
Among th2 interests r:presented at the
meeting of to-day were ths Carnogi> Steel

‘Po. the Shenango Furnacs
Company, which repressnts th: ind- PP"-
dent pig iren interceta of the count
th> B:ssamer Furnace Association, th» g
dron end of th= Stee] oorpontlon the ¢ ruu-

bla - oael Com American Shoet
and ‘sin Plate the Pittsburg Sweel
Company and th- A Wood, Iron and

Steel Company . frm
CAN'T GET THEIR INTEREST.

Life Insurance Co.'s Holding Third Avenue
Bends Tied Up by New Law.

Lifo insurance companies ho)ding oer- |

tain bonds of the Third Avenue Rallroad,
which lately defaulted in its interest, nnd
themselves under the provision of the new
ipsurance laws unable Lo exercise the usual
saly measures involved in a protective
committee and a deposit of securities in the

neral interest of bondholders. The
yankers who sold these bonds to the life
insurance companies have expressed a
willingneas t» redeem the January 1 cou-
pon, but in order to do that thoy ‘must of
course have of the bonds in order
to eifect & roorp.nlunon in the intereat
of all. The At -CGeneral of the State
has specifically ruled on uest of the
Superintendent of Lnsurance t life
which deposite its seouri in
order to protect its principal and to receive
the interest which is offered to it will viclate
the investment law of the State in dt least

'Ili

'ISCELLA)\ EOUS MARKETS.

Cefloe m Irregular.

A small decline toek place in coffee. The
trading was quister. That
to the faot roasters and dealers seemed
less dis to buy. Moreover, the foreign
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The Iron Age, reviewing the last week
in the iron and stéal trade, will say to-day:
The volume of new business which js be-

CugviLanp, Obio, Jan. 39.—~Ths Jron
Trads Review to-morrow will say:

Recent price reductions have not resulted
in increasing ordera to any great extent
tin plate, and It is an-

ba in opposition to further redyctions.

Thare is aome ipcrease in activity of finish-
iog maills, but it s notewerthy that since the
low level reached during the holiday weeks
the rqte of recovery has beea slower than
during the correspending period following
the low production poist in the slump of
1003-0¢. In the generyl manufacturing feid
throughout the East the average of active
capacity is still ranging frem 25 to 50 per
cent., according to the industry.

At & meeting of pig lron manufacturers
of the central West held recently in Clave-
land a more harmopious feeling than has
herctofore prevailed was manifested. One
wvalley interest which had not been cooper-
atiug with the others sigaifled its inteation
to do so.

There is surprisingly little storage of pig
iron in Eastern furndce yards. Aside from
one eastern Penunsylvania Ipterest which
has close to 2,000 tons there ar® few furnaces
which have as much as 2,000 tons of all grades
upen their yarde. Stocks of SoutBeru fur-
naces are being reduced to @ large extent,

In spite of recent reductions in bar iron
prices are still sagging and there is little
new business. There is also cutling below
recent prices of light ralls, Cast irun pipe,
for which some good sized orders have been
placed by municipalities, chieily in New Eng-
land, has deeunod 'l

THE GHAIV MCRJ(LT\.

Wheat Irreguiar. Gm Lower -Usbies
—EXport Trade qulet
Lokl Wave a1 West.

Whaat closed lower on disappointing cables
and liguidation. Prices, though they wav-
ered at first, advanced later. The coid wave
at the West was ong.of the reasons for the
rise. The plant is said to be rather small
und the snow protection this winter has not
heen complete, or at any rate not so con-
tinuous as it ought to be.

But at first builish ardor was darmpened by
the “wubles.” They were distinctly disap-
pointing and led to liguidetion by recent
buyers und caused a rewewal of bLearish
pressure. Liverpool fell 5 to 1%¢., rallying
onuly slightly toward the close. That market
continued to show the eflects of big Argen-
tine offerings. Moreover leading houses
there sold March freely, supposedly for long

account, and the spot market was dull. Buda-
pest declined equal to 4 to 'y¢. and Beriin
‘4¢. Pyris was 'sc. higher. And aithough

the crop movement in this eountry has shown
a ooteworthy diminution of late the fuct
remains that it is still far larger than the
receipts st this time last year.

~ \nurdny the Northwestern arrivas were

| cars, against 109 last vear. Winnipeg,
130 cars, against only 08 last year.
ll\e l at mnnupon- has incregsed 250,000
bush, in four days. ihe hour murkets ap
the Northwest continue dull. dpecial re-
poris to the Norfhweatern AMiller 8hiovw that
the conditien of winter wheat is favorable as a
rule. ‘1he chief drawback seems (o he the
lack of ample snow protection Wom cald
waves, Aoccording to o.cial reports the
crop (n India ows further i mprovemwont

l’ result of additional rains.

But there was no aggressive selling. Bears
in some cases appeared Lo be nervous.  They
feared the effacts of severe weather at the
Southwest, There was gopparently more
or less fear, too, of bull manipulation, At
any rate some of the pit traders covered and
there was more or less commission house
buying. The spot markets were* generaily
tirm. The flour outpu! last week at (he
Northwest showed an increase o 50,000 bols,
over the previous week, Bulls in some cases
xﬂth'N‘ that the sales of wheal and Lour are

not fully reported  Reports of (useci
d-\m‘.« tlnu te he recdived trom the
Bouthwest. Bartiet:, Wrenn, GiTord and

Pﬂncle were buyoers

1T there was no umi\:e selling, how-
ever, neither was there any particular de-
mand. 'Ihe buying was apparently in the

main to cover. A was an) thing but urgent
and rallies o prices werg short lived. ihe
market rut. from which something
new and -trlklnc needed to remove it.

bears lay stress on the fact that the receipis
are larger than at this time last vear, on the
increasing stocks at the Northwest, the lurge
oferipgs and shipments from Ansmun- and
| the nannco ﬁflcﬁve toreign demand tor
our whetl are banking on u resump-
tion ot n buyln: in the not distant
mture { domestic consumption
| hey thlnk hat there i3 a possibility

il not & l’ulltv of & orop scare in this
ocountry. D'wumlmo however, outside public
nla&lou is down to 4 minimum and even

plro T-Io as a rule are disposed to go
slow

g?lc to Barrell & : "Brooseau has
cable mm Live I u)m tRat  stocks

are incressin market will mire con-
gum nqpyo from mow on to prevent bad

THR CORX RITUATION.

eprn , oo, showed irregularity.

Th opcn asier with wheat and intucnced
J weather. Later they rallied
lor ncnpul commission house buying

Joover g of shorts only to react again on
mumd quldnllq‘n Elevator interests sold
to loln. extent spec ulltlon however

ar from active. U\erfoo declined
!.c a0 t ralll thcuo gOL 208 cars, of
which none graded contract
THE OATS rnﬂ. RES.

Oate hchd life nnl ElevatoF con-
cerng were dis| to some extent,
but thowo cmu buyln lo hold prices

g0 received 109 cars,
l ng one of contract grade.
THE SPOT MARKETS. .

Wheat quist ll.l.. 140,000 bush., mainly
for ex I't No. 2 red «' under Mayf.o0. b,

p? pon No. Northern, Duluth,
closed }{ Lo %e. lower, Esti-

’g. uooo sh. No.2

)‘o lvﬂte.uxc Futures ¢ unmuod

:::a’?u.:t ?nlu |sooo bush. Natural

'. white, cli
m&l l to u’fﬁd

a7)9¢0..
} e. R - 8 tern,
-y |' New York.  Bariey dull; maiting, 81 160
#r18 . i . New York.
utures follow:
Oprn- High- Low- Clog- Prey.
ng. ool et ing. Cloar
w0 w0 1is as ne
UL en o L2084 106m 108 u‘n: e
T e — e 10‘
Movement follows:
: Wheat. Corm. Outs. 1 "
o 4 "ﬂ 14,000 975 5,500 :.t';u “1"
v A22.00T AU L0000 34 0uT
.. TIAO00 453000 413,000 18,000 108,000
enis,.. S.000 408,000 163,000 3,000 40,000
%‘:u . 81,000 2000
CAGO, Jan. 29 ,~Prices follow:
Om Hﬂ Low- Clos- Pres.
Wheat: u( l‘” Clone.
uv._ llﬂn 1019
JUIY o 00 00 07' 91'4 vily
so&un.hu iry 3
MaY ......... g a}: .\‘ 61
5 25 5 5559 3 4659 50
bar.: 1 o “ o e
w ..... m Im

Nf

.-<dl ,’\-

LBSHEI SEAW DIDN'TSBL IT
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CARNEGIE TRUST ©0. STOCK PUT
UP BY LENDERS.

Owuer of 430 Shares Got His Loan Trane
ferred and Saved Thom-A. P, Hetnze
Owned 100 Shares and Borrewed 8180

. & Share«Bank Wost't Sell fer Less.

In the announcement of the weekly sale
of securities at the real estate auction rooms
yesterday there was mentioned & total of
080 shares of the stook of the Carnegie
Trust Company, from whioh Leslie M.
Shaw is to retire as president on March 1.
The shares were divided into many different
lots, most of them buing small, but there
was one offering of 430 shares and there
were three of 100 each. The lar
offering attracted d attention for
reason that Carnegle Trust stock has
offered freely at every one of the y
auction sales of tics in the last two

mouths.
Both the former Sacre of the Treasury
nnd C. C. Diokinson, who is now in contrel
of the company, donled that the swock
was offered by them or by their lr&.ndl
The matter was brought up ut & meoting
of ths executive commi the trust
uin!v in tho mornln lr Shaw was
u:ood is frisnds were putting uz
the stook for ulu o gave an emphat
denial and also answored tha quustion
Yankee fashion. Was it Mr. nson or
Mr. Dickinson's frisnds? d.l'd.r Dickinson

ood

oad bonds, as security for a loan. ‘l
o b the loan and put the stock
Lup at a.otion, but before the sale the bor-
rower was able to have the lpan trans-
ferred to another bank and the 430 share
lot was withdrawn.

“One of the W share lote was in the
uame of Arthur P. Heinve, who retired
from the.directorate at the time of the
United Copper corner, Mr. Heinze had
the stock deposited with a banking house
which had lent him $18) a share upon lt
For so\eral weeks this banking ho'se
has ol ered the stock for sale at a otion
bt wtlluhonolnlun.n 18). The hook
val e of the stoock is not as high as that.
No bank or tr st company is selling
m ich abovo its book value, and conse-

quently there have been no ol ers of 1%
or the lot. The banking ho 8¢ has refused
to sell it for less than that.”

Mr. Dickinson had similar explanations
to offer concermng some of the other lots.
Se: eral of them, he-ndea the two lots men-
tioned, were vlthdrawn before the sale.
The stock act' ally sold amo gted to 140
shares, of which a lot of ninety-five shares
went at 181 and smaller blocks at prices
mnging hetween 15 %4 and 15 *§. Former

r{ Shaw confirmed the statement
mat neither he nor Mr. Dickinson nor their
frémncls had mnde any part of the ofierings.

MARINE IN TI"LLIBE NCE.

aﬂnnmu ALIA)IAL Tlu DAY,

Sun rises 7°815un sets, .07 Moon rises... 442
HION WATER THIS DAY.
Sandy Houk. 438 Gov.lsland. 5:10| Hell Gate... 703

Arcived - WEDXRSDAY, January 20,
17, S, crulser Tdes Molnes, Newport, Jan. 28,
L. S, collier Hanntbal, Key West, Jan. 22
S» Noordain, Rotterdam, Jun. 19,
S» Loulsiane, Havre, Jan. |1.
Sy Consuelo, Hull, Jan. 18,
Se Bub russa, Hre ve ), Jan, 18
Ss Gut Hell, Shields, Jan, 9,
Ss Nanetle, Guanacao, Jun, 18,
s Cherokes, Turks Isl.T Jan,
Ss Branford, Nipe Bay, Jan,
Se Platea, Havana, Jan. 23.

Ss Nigholas, Cuneo. Jamalea, Jan, 23,
Ss Coloradu, Brunswick. Jan. 26.
Ss El Alba, Galvesten, Jan

. 33
Ss Arapatios, Jacksonville, Jan,
S8 San Marcos, Galveston, Jan,
Ss Hector, Portland, Jan. 27,
Ss Princess Anne, Norfolk, Jan.
S8 Delawnre. Phlladeiphia, Jan.
s. Chesapeake, Balumaore, Jan,
ARRIVED OUT,
Ss Majestie, al Plymouth from New York,
S& Seydlitz, at Hremen from New York.
54 Regina Jd'Tlalla, at Glbraltar from New York.

.1:;;: !33

SAILED PROM POREIGY PORTS.
85 Oceanle, trom Southamplon for New York,

OUTGOING STRAMSRIPS.
Sk To-day.

Matis Vessels
Close. Saul.

La Touraine, Havre, TWAM 10omaM

Amerika, h:nrbur( HOAM 20PM

Merida, Havana . PWAM 1200M

Panama, Colon 1AM 3wPM

Manzanillo, ¢ tmhr' . 3 3wPM

Clty of L olumbus, Savannah 3mpP M

Princess Anne. Norfolk . SwhkPM

Sa# To-marrow.

Ucayala, Para,, . 200AM 600AM
! Hindustan, Ar entina. . TOOAM 1000AM
| Prins Willew V., Hayul., HOAM 100PM
| Venetls Inuu& .. NODAM 2PN
l Morro Castle, Havana ... 0 1300 M SOPM

Ponttac, Pernambuco., 1200M AP M

Ha -uru anpleo . 300P M
l Je BRI s s 2. ¢ von wvsd; iudsione 3wWPM

C olondo Mobile. . . 1200M

Satl wluvduu. Fcbmm 1.

Campania, Liverpool. ... JOAM T00AM

St. Louls Souunmmnn'. SMAM WWAM

Mesaba . - 900AM

¥ ruldenl Llncom Hunbur( . JONAM

Callfornia, Glasgow. .... . . J20PM

Laura, Trieste s . P L x

Gailla, Marsellles.. ... . . 2

Caracas, \enezuela. . SMAM 1R20M

Ponce, Porto Rico. POOAM 1L20M

Nanna, Barba PHAM 12OM

Havana, Havan WwWwAM 10 P M

Prinz Augu ; t  Wilhelm,

Jamalea 1HWAM SPM

Gunther, Barbados. . HWAM 100P M

Cliy of Savannab, Savaunalb.. e ‘m PAM

Arapahoe, Jacksonylile w P M

San Jacinto, Galveston 1200 M

Jamestown, Norfolk, . JPM

INCOMING STEAMSNIPS.
Lue To-duwy

Glbraltar. ... coivvvnes Newport Jan. o

Bt Geurge. . Gibraitar..........Jan. 1

Hugin, Swansea. ...... Jan, 11

Viclorian, o L'verpool.........Jan, 18

Krooniand. , Antwerp. ........Jan. W

Oscar 11, Christinnsanc l.' Jan. 18

lu-rmudlnn o Bermuda. . Jan. 28

A.A\'rwoou coocdam. 42

I(uwr w Ilnelm 1. Clerbousg.. .... Jan. 24

Say . .Poriof Spala. . .Jan. 22

ﬂqllndr ey Harbados..... ..

‘ .. -8t Lucta. .

lullau Prinee.. .New Orleans.. .

u} vovvs New Orleans......J
th) Savannah........ .Savannah.........
Due To-merrow.
Luﬂ\ < Liverpool...

nla,
Kuluu ity (mehi
Roma
Lazlo..

Es rnu......:."..:.
Comal.. ,
Comaache.. Jacksonviile.. . ...
DI“ Salu'lny February L.
k. ' .. Havre. . s
hll.dcdmu Southam |on Jan. 23
City of Sav Jan. 29

lly llu'u-l Wireless.
ow York, was l’: miles

nul'ﬁ"' °'\31h3..""‘ro'r‘ Now ’o'r‘k ek 80 ilios

east of Nantucket ll(‘huhy AL4P
Ss Kroonland, for ork 'u 50 miles east of
Nantucket lightship at 8 P,

Notloe herchy given that the undersigned
have mm ug lication for the wal of Certifi-
cate No, Y*.Mdlnm of -ommum
of the Lulmt Stales Stecl Corporal Issued to
Wm. i, Wheeler and dlted l.he 14th dw 'of Novem-
ber, 1907, b umt M f lost or destroy

FRANK ¥ SFELL & co!PAN\

uws Penn Square, Phi

INVESTORS READ

TheWall Street Journal

DIVIDENDS AND INTEREST.

NK NOTE colrouﬂou.
ono per cent. has been decla
&'""' ebruary 15, u.
o close of business ¥« byu-
The com n stock trangfer books il
od At 12 M. ebru-rlxht‘u and remain closed

untit 10 A M, Febru s
EO 1M, Asst. Secretary
1968,

GE . 1 o\.ﬁo
New torl. January 22

THE COLORADO l."l‘llIIN lAll.'A'

vens m Februery lu lll. from tu First
S‘So four wr cent. Bovds of The Colo-
uthern Rallway Cmny llnbe pmd on
nd after mn dne n 1he Company,
m llll. ol New York Cl
RT MACKIE, Treasurer.
m nnumsgﬁ“.‘mulcoluﬂv

Not !

| ARD'S u ﬂfu.r r!“"&w m,-',“::‘."....' N
| elared on stock of hh z‘omp.y. uv
| abie on cbu I l~. to th m

record at wbe close of ton 00 J v ryl) |n
’ E

luol c.-
ﬂ 0 due
an by the c«nr.l Trua

rl,......

Ala,, January 27th, 1908

— —

RIADJUOTHIHT OF DEBT
WESTINGHOUSE ELECTRIG l MANUFACTURING BIWPIIY

To the Malders of
Cnnrdhbﬂnkluh“ﬂnkmwm
Five Per Cent. Goid Dedeniur: Ceartifichios, "
Threo-Yoar Six Per Ceat Collgteral Notas,

Ten«Year Five Por Cont, Coilsieral Notes, and ' :
Floailng Dob:t:

plish & prompt resdjustment of the debt and avold the expense snd loss cident ton long
receivership and 4 forced liquidation of the sseets.
mamwuwmumma&m«m&
Seecretary of the Committes, :
Creditors of the Company desiring to participate in the plas may became partios to
the agreement and deposit their socurities in the manaer provided (u the plan and agres-
ment.
Holders of obligations and olaims are requesped to depedis the samo with the

Dated New York, January 20, 1908,

JAMES N. JARVIE, Chatrman,
A. G. BECKER,

4 RICHARD DELA FIFLD,
m& MOORN,

RANTOVL,
r. .. mtn.
ALBERY N. WIGGIN,

JOLINE, LARKIN & RATHBONE,
STRONG & CADWALADER,

Counsel. ALBERT STICKNRY. JR.,

Beoretary.
s 4 Wall Street, Now Yark Clty, X. Y.

The leerpool

and [London
and (Jlobe

Insurance Company
A STOCK COMPANY.

Annual Statement United States Brunch
Statement 31st December 1907

‘REAL ESTATE. .. . .

cissrareas s 01,580,209.38

U. 8. GOVERNMENT 4 PER CENT. BONDS............ sesensssnianiees  B13,995.98
STATE & CITY BONDS & R. R. STOOKS & BONDS........0..c0u0va,. $,088.688.95
BOND & MORTGAGE In New York Oty Real Botate.... .............. 5,481.450.00
BANK BALANCES AND ALL OTHER ASSETS......... et e B.0990,994.00

- B13560.311.54
By i

Total Assets (value as at 31 December, 1907). .
UNEARNED PREMIUMS AND ALL .l'llll uulu'rlll

. Surplus ..

CHARL
JOHN

C‘“DV
‘Al.‘l'&A S 'R. ..
HENRY W TON, Resident qu GL RGE W

J. B, KREMER, JR., )
T. A. WEED, j Agwecy m

Irving National Exchange Bank

West Broadway ani Chambers Swreet . . NEW YORK

Capital and Surplus - - 00
ReDoarces I L I AN &

- STRICTLY A COMMERCIAL BANK
ACCOUNTS INVITED

REDEMPTION OF
Duluth, Missab: & Northern

FLECTIONS AND MEPTINGS.

'Mﬂ., 28 1008,

. Su IAIII.
R‘llle CO. ] o Notiee i mchy cw- megung
First Consolidated Mortgage Bonds, | "J.'i.‘,_{:."' “"'.:,'; Taieay, ‘?.g " 'y

'w-f:sx.

Dated Jau. |, 1893. . | nine o'clogk

NOTICE 18 HEREBY GIVEN that one nundred | action .,..,' \','('
and seventeen (117) of the First Consolidated Mort- oe r
gage Donds of the Duluth, Missabe & Northers t\\otv < b:k
Rallway Company were this day drawn for re- do-l. o
demption In sccordance with the requirements of
Articie Five of the Trust Morigage aumbered as &uu i

E
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H

follows, vis.:

4 M8 EEEBB oo
1278 1 1 218 2840 n7
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Al future interest of any of the bonds so desig-
nated ceases February ist, 1908, 12 accordages with
the tarms of the morng
CENTRAL TRUST OOM AHV OF NEW YORK

Trustes.

By E. F. HYDE, Vice-Presidsnt.
New York, January 20, 1008,
We, the undersigned, treby certify jhat the one
hundred and seventeen (117) s were designaied
by lot in our preseace as ababe stated
F. WOLFE,
With Central Trust Company of New York
CHAS. E. SCHEIDE, Asst. Treasurer
of Duluth, Missabe & Nortbéra Raliway Co
L. 8.) W. H. sMILT,
Notary PubMe, Rockland Co.
Certificate fled In New York Co.
My commission éxpires March S0th 1908,
in accordance with the foregolng certificate sald
mentioned bonds will be pald at this ofice on or
after the 1st of February, 1008, &t 100 per ceniun
and inierest, say 51,085 per bond.
CENTRAL TRUST CUMPANY OF NEW YORK

By E. F. HYDE, Vice-President.

Union Trust Company of New York

80 BROADWAY.

New York, January 50, 1008,
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